

























(VWH HQVD\R VH SURSRQH DFFHGHU D XQD OHFWXUD GH(O KDEODGRU SUHFLVDPHQWH D WUDYpV GHO KDEOD(O
SXQWR GH SDUWLGD VHUi HVSHFtILFDPHQWH OD SUHJXQWD TXH HQXQFLD*D\DWUL 6SLYDN HQ HO WtWXOR GH VX
HQVD\R·&DQWKH6XEDOWHUQ6SHDN"µHVGHFLUHQFDVWHOODQR·¢3XHGHKDEODUHOVXEDOWHUQR"µ3HURDQWH
WRGR TXLVLHUD DFODUDU TXH XWLOL]R HO WpUPLQR ·VXEDOWHUQRµ HQ VX PiV HVWULFWR VHQWLGR VLQ PDWL]
SH\RUDWLYRDOJXQR(OVHQWLGRGHODSUHJXQWDGH6SLYDNWLHQHTXHYHUFRQODUHSUHVHQWDFLyQHVGHFLU




GHILQLWLYR H LQVLVWH HQ TXH ODV VXEDOWHUQDV VRQ UHSUHVHQWDGDV SRU RWURV ORV FXDOHV ODV GRPLQDQ
PHGLDQWH VXV GLVFXUVRV 6LQ HPEDUJR QR VH WUDWD GH XQD RSUHVLyQ PRQROtWLFD VLQR TXH SRU HO
FRQWUDULR 6SLYDN GHVFULEH SRVLFLRQHV VXEDOWHUQDV GLYHUVDV \ IUDJPHQWDGDV (V HVWD PLVPD
















LQIOXHQFLD GH PLVLRQHURV SURWHVWDQWHV GH (VWDGRV 8QLGRV ORV FXDOHV SURSRUFLRQDQ LPSRUWDQWH










SUDJPiWLFR (Q FDPELR =XUDWDV GHQXQFLD YHKHPHQWHPHQWH OD DVLPLODFLyQ GH ORV PDFKLJXHQJDV
’HFODUD TXH ORVPLVLRQHURV HVWiQ WUDWDQGR GH GHVWUXLU OD OHQJXD \ OD FXOWXUDPDFKLJXHQJDV FRPR
IRUPDVYLYLHQWHV\TXHHVHYLGHQWHTXHHOJUXSRKDHODERUDGRXQDYLGDHQSHUIHFWDDUPRQtDFRQVX






LGHDOLVWD \ QDGD SUiFWLFD 3HUR D SHVDU GH OD FUtWLFD GHO QDUUDGRU VREUH OD RSLQLyQGH=XUDWDV \ OD






LGHQWLGDG GH =XUDWDV HVWi GHWHUPLQDGD SRU GRV IDFWRUHV XQR GH ORV FXDOHV HV ItVLFR HO RWUR
FXOWXUDOUHOLJLRVR/RGHVILJXUDQVXPHOHQDURMD\FDyWLFD\XQDPDUFDGHQDFLPLHQWRURMDRVFXUDHQ
ODPLWDGGHUHFKDGHODFDUD6XRWUHGDGVHVXEUD\DGLDULDPHQWHHQODUHDFFLyQKRVWLOGHORVOLPHxRV
TXH OR WUDWDQ FRPR XQ PRQVWUXR 6X KLEULGLVPR ItVLFR PHGLR GHVILJXUDGR PHGLR QRUPDO VH
FRPSOHPHQWD FRQ VXV UDtFHV HQ XQD IDPLOLD MXGtD GH/LPD 6LHQWH TXH VXV DQWHFHGHQWHV MXGtRV OR




 /D PDUJLQDOL]DFLyQ GHO MXGtR =XUDWDV SRU ORV OLPHxRV OH SHUPLWH DO QDUUDGRU VDFDU XQDV
FRQFOXVLRQHV EDVWDQWH REYLDV DFHUFD GH ODV UD]RQHV GH VX SURIXQGD GHGLFDFLyQ DO HVWXGLR GH ORV
PDFKLJXHQJDV \ VX LGHQWLILFDFLyQFRQHOORV ORVGRVYLYHQDOPDUJHQGHOSRGHU\HQXQHVWDGRGH
GLiVSRUD ORVMXGtRVVLQUDtFHV\HUUDQWHV ORVPDFKLJXHQJDVQyPDGDV\FRQVWDQWHPHQWH·DQGDQGRµ
3HURVLSRUXQDSDUWHORVMXGtRVSHUWHQHFHQHQFLHUWRVHQWLGRDOPXQGRGH/LPDSRURWUDSDUWHORV




KDQ SURGXFLGR GLIHUHQWHV WLSRV GH LPSDFWR HQ VX FXOWXUD (Q GHILQLWLYD ORV PDFKLJXHQJDV QR
FRQVWLWX\HQ XQ 2WUR SXUR \D VH KDQ DGDSWDGR \ KDQ DSUHQGLGR TXLHQHV VRQ VXV 2WURV /R
VLJQLILFDWLYR HV TXH OD PDUJLQDOLGDG GH ORV PDFKLJXHQJDV \ GH =XUDWDV HV SDUFLDO \ VH GHILQH
IXQGDPHQWDOPHQWHSRUHOHVIXHU]RGHRWUDVFXOWXUDVHQPDQWHQHUODFRPSUHQVLyQVREUHHOORV




TXH KD HVWDGR YLYLHQGR FRQ ORV PDFKLJXHQJDV FRPR KDEODGRU /RV KDEODGRUHV VRQ SHUVRQDV
LPSRUWDQWHVSDUDORVPDFKLJXHQJDV&RPRJUXSRGLVSHUVR\QyPDGDHVWiQHQSHUPDQHQWHULHVJRGH
SHUGHUHOFRQWDFWR\VXLGHQWLGDGFROHFWLYD\SDUDHYLWDUODGLVJUHJDFLyQORVKDEODGRUHVVHPXHYHQ
HQWUH ORV VXEJUXSRVFRPXQLFDQGRQRWLFLDV \ UHSLWLHQGR\ UHLQYHQWDQGR ODPLWRORJtDPDFKLJXHQJD
/RVKDEODGRUHVVRQFRQGXFWRVSDUDTXHODFRPXQLGDGJHQHUDOPDQWHQJDVXFRKHVLyQ




(QSULPHU OXJDU SDUHFHGHVFRQFHUWDQWH TXH HVWH WLSRGH LQGLYLGXR VRILVWLFDGRSXHGD UHDOL]DU HVWH





KDEODU TXH KDEtD WHQLGR HQ /LPD ’DGR HO HVFHSWLFLVPR GH ORV PDFKLJXHQJDV UHVSHFWR D ORV
IRUDVWHURV LQFOXVR UHVSHFWRDRWURVJUXSRV LQGtJHQDV ODDFRJLGDGHHVWH LQGLYLGXRSDUHFHSRU OR
PHQRV LQFRQJUXHQWH (Q VHJXQGR OXJDU HQ XQ PRPHQWR GDGR HO PLVPR =XUDWDV FULWLFD OD
DFXOWXUDFLyQ\GLFHTXH OD FXOWXUDHVHOGHVWLQRGHFODUiQGRVHHQFRQWUDGH OD DGTXLVLFLyQGHRWUDV
FXOWXUDV

 $QWHV GH QDFHU >HV GHFLU DQWHV GH MXQWDUVH FRQ ORVPDFKLJXHQJDV@ SHQVDED ·8Q
SXHEORGHEHFDPELDU+DFHUVX\DVODVFRVWXPEUHVODVSURKLELFLRQHVODVPDJLDVGH
ORVSXHEORVIXHUWHV$GXHxDUVHGHORVGLRVHV\GLRVHFLOORVGHORVGLDEORV\GLDEOLOORV
GH ORV SXHEORV VDELRV $Vt WRGRV VH YROYHUiQ PiV SXURVµ SHQVDED 0iV IHOLFHV
WDPELpQ1RHUDFLHUWR$KRUDVpTXHQR/RDSUHQGtGHXVWHGHVVt¢4XLpQHVPiV
SXUR \PiV IHOL] UHQXQFLDQGR D VX GHVWLQR SXHV"1DGLH 6HUHPRV OR TXH VRPRV
PHMRU9DUJDV/ORVD

1R SDUHFH PX\ FODUR FyPR HVWH WLSR GH GHFODUDFLyQ SXHGH DSOLFDUVH D =XUDWDV \D TXH HV
SUHFLVDPHQWHXQDUHQXQFLDDVXFXOWXUDORTXHSDUHFHUHDOL]DU/DGHFODUDFLyQGHHVWHSULQFLSLRDEUH














QRVyOR OH LQFRPRGDVLQRTXH OHGDHOSDSHOGHXQDSHUVRQDVRVSHFKRVDTXHQRSXHGHDVLPLODUVH
FRPSOHWDPHQWH D HOORV(O QDUUDGRUPLVPR VLHQWH FLHUWR HVFHSWLFLVPR DFHUFDGH OD SRVLELOLGDGGHO
FUXFHGH=XUDWDVSHUR ILQDOPHQWHSDUHFHDFHSWDUHO VXSXHVWRKHFKRGHTXHKDRFXUULGR(QHIHFWR
SDUHFHTXHODQRYHODEXVFDVRVWHQHUVLPXOWiQHDPHQWHGRVSHUVSHFWLYDVGLVWLQWDVDOUHVSHFWR(VWDEOHFH
HOKHFKRGHO FUXFH \ VXYLDELOLGDG GHVSXpVGH WRGR=XUDWDVKD HVWDGRHQ OD VHOYDGXUDQWHYHLQWH








UHSURGXFLU FLHUWRV ULWPRV \ FLHUWR WRQR DSDUHQWHPHQWH PDFKLJXHQJDV \ SRU HVR GHVDUUROOD XQD





IRUPDV JUDPDWLFDOHV SRU HMHPSOR SDUWLFLSLRV GH SUHVHQWH SDUD LGHQWLILFDU D ORV TXH KDEODQ TXH
FRQVWLWX\HQ XQD IRUPDEDVWDQWH SDUWLFXODU GH KDEODU(VPiV FLHUWRV HOHPHQWRV Op[LFRV WLHQHQXQ
IXHUWHVDERUUHJLRQDODXQTXHFRUUHVSRQGHQDODUHJLyQGH,TXLWRVTXHQRHVODGHORVPDFKLJXHQJDV
(QUHVXPHQORVFDStWXORVHQORVTXHKDEODHOKDEODGRUVHLGHQWLILFDQFRPROLQJtVWLFDPHQWHDMHQRVD




FRPRKDEODGRU ODQRYHODSUDFWLFDXQ WLSRGHYHQWULORTXLDVREUH ORVPDFKLJXHQJDVGHXQDPDQHUD
TXHHVWiFDUJDGDFRQLPSOLFDFLRQHVGHSRGHU
 &RPR TXHULHQGR PLWLJDU OD YHQWULORTXLD SUDFWLFDGD VREUH ORV PDFKLJXHQJDV OD QRYHOD
LQWURGXFH OD LPDJHQ GHO ORUR \ DVt LQFOX\H RWUR WLSR GH DFWXDFLyQ OLQJtVWLFD (Q /LPD \ HQ HO
$PD]RQDV=XUDWDV VH DVRFLD FRQXQ ORUR/D KLVWRULD TXH FXHQWD D ORVPDFKLJXHQJDV H[SOLFDQGR
FyPRHQFRQWUy VX ORURVXEUD\DTXHHVXQSiMDURDQiORJRDpO ORVGRVVRQGpELOHVH LPSHUIHFWRV
6HJ~QODILORVRItDPDFKLJXHQJDHOORURHVHODQLPDOTXHOHFRUUHVSRQGH$GHPiV=XUDWDVGLFHTXHKD
WUDWDGRGHLPLWDUHOKDEODGHORVORURVDTXLHQHVVHUHILHUHFRPRKDEODGRUHV/RHVHQFLDOHQWRQFHVHV
TXH =XUDWDV VH KD PRGHODGR D SDUWLU GH ORV KDEODGRUHV UHSLWLHQGR FRPR XQ ORUR OR TXH KD
HVFXFKDGR\DVtLPSOLFDTXHQRKD\XQDGLIHUHQFLDSHUMXGLFLDOHQWUHVtPLVPR\HOSDSHOGHKDEODGRU
6LQ HPEDUJR HVWDPHWiIRUD GH OD LGHQWLGDG SRUPHGLR GH OD UHSHWLFLyQ FRPR XQ ORUR QR SDUHFH





UHFXUULGR D XQD VXSUHVLyQ GH GLIHUHQFLDV \ D OD H[SORWDFLyQ GH OD LPDJHQ GH ORV LQGtJHQDV SDUD
H[SUHVDUODFULVLVGHLGHQWLGDGRFFLGHQWDOGH=XUDWDV
 0LV REVHUYDFLRQHV DFHUFD GH ODV GLILFXOWDGHV HQ OD UHODFLyQ HQWUH XQD FXOWXUD \ RWUD PH
FRQIURQWDQ FRQ HO PX\ FRPSOHMR WHPD WHyULFR GH FyPR HO 2WUR SXHGH VHU UHSUHVHQWDGR /R
IXQGDPHQWDO HV FXiO HV OD UHODFLyQ FRQ OD RWUD FXOWXUD \ FyPR SXHGH SUHVHUYDUVH VX GLIHUHQFLD
HYLWDQGR OD DVLPLODFLyQ D XQ SURFHVR GH FRPSUHQVLyQ DMHQD \ GLVWRUVLRQDGD (Q(O KDEODGRU HVWD
FXHVWLyQ VH SUHVHQWD HQ GRV QLYHOHV SULPHUR UHVSHFWR D =XUDWDV \ VL HV SRVLEOH DFHSWDU TXH

























 (Q WpUPLQRV LGHDOHV VHUtD SRVLEOH SURSRQHU XQD UHODFLyQ GLDOyJLFD FRPR XQDPDQHUD GH
HYLWDUHVWDVGLILFXOWDGHVODFUHDFLyQGHXQDHVWUXFWXUDGHLQWHUORFXWRUHVPiVRPHQRVLJXDOHVHQXQ
GLiORJR DELHUWR GH FXOWXUDV \ SXHEORV VLQ OD QHFHVLGDG GH DEVRUEHU DO 2WUR HQ SURJUDPDV









YDULDV UHIHUHQFLDV D VX LQWHUpV SRU HVFULWRUHV HXURSHRV \ QRUWHDPHULFDQRV \ D VX HQWXVLDVPR SRU
FRQRFHU(XURSD(QGHILQLWLYDVHVLHQWHPXFKRPiVFyPRGRHQ(XURSDTXHHQODVHOYDSHUXDQD\HV
GLYHUWLGR YHU FyPR HQ OD VHOYD OH UHVXOWD PX\ IiFLO WRPDU HO Wp \ FKDUODU FRQ ORV PLVLRQHURV
QRUWHDPHULFDQRV<HVHYLGHQWHTXHHVWDVSUHIHUHQFLDVD\XGDQDH[SOLFDUODSRVLFLyQTXHDGRSWDHQHO
GHEDWH FRQ =XUDWDV DFHUFD GH OD DVLPLODFLyQ GH ORV PDFKLJXHQJDV 3HUR D SHVDU GH WRGRV VXV
HVIXHU]RVSDUDDVLPLODUVHDHVWDUHGFXOWXUDOHQ)LUHQ]HH[SHULPHQWDODYXHOWDGHOSDVDGRUHSULPLGR
< HVWH PRPHQWR FODYH HV HO SXQWR GH SDUWLGD GH OD QRYHOD ,QHVSHUDGDPHQWH HO QDUUDGRU VH YH
FRQIURQWDGRSRUXQDH[SRVLFLyQGHIRWRVVDFDGDVSRUXQLWDOLDQRHQODVHOYDDPD]yQLFD/DVIRWRV
UHSUHVHQWDQ D ORV PDFKLJXHQJDV \ GHVHQFDGHQDQ XQD VHULH LUUHSULPLEOH GH DVRFLDFLRQHV \
SHQVDPLHQWRV HV GHFLU OR 2WUR LQWHUUXPSH YLROHQWDPHQWH VX DVLPLODFLyQ WUDQTXLOD D )LUHQ]H $
FRQWLQXDFLyQHOSHUtRGRTXHSDVDDOOtVHGLYLGHHQWUHODOHFWXUDGHORVJUDQGHVHVFULWRUHVLWDOLDQRV\OD






















6SLYDN *D\DWUL &  ·&DQ WKH 6XEDOWHUQ 6SHDN"µ >·¢3XHGH KDEODU HO VXEDOWHUQR"µ@ (Q
 0DU[LVP DQG WKH ,QWHUSUHWDWLRQ RI  &XOWXUH &DU\ 1HOVRQ \ /DZUHQFH *URVVEHUJ HGV
 /RQGUHV0DF0LOODQ
9DUJDV/ORVD0DULR(OKDEODGRU%DUFHORQD6HL[%DUUDO
